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Mr  Chairman : 

It  seems  to  be  important  before  speaking  directlj 
of  the  money  question  involved  in  the  present  politi- 
cal campaign,  to  have  clear  ideas  upon  two  or  three 
subjects,  not  difficult  in  themselves,  but  about  which 
many  people  are  in  doubt,  or  wdiolly  uninformed. 
I hope  it  may  be  clearly  understood  that  I am  far 
from  thinking  myself  specially  well  informed 
upon  the  subject,  and  know  well  that  there  may  be' 
many  others  who  listen  to  me  who  are  much  better 
informed,  ^et  it  is  better  to  take  the  risk  of  seeming 
to  instruct  you  upon  matters  in  which  you  are 
already  well  instructed,  than  the  contrary  risk  of 
omitting  to  explain  and  to  make  clear  certain  ques- 
tions upon  which  some  of  you  may  not  be  w'ell  in- 
formed, the  same  being  matters  which  should  be 

rightly  apprehended  before  the  main  question  is  dis- 
cussed. 


WHAT  IS  MONEY? 

And  first  let  us  clearly  understand  what  in  fact 
money  is.  AYe  have  heard  people  say  that  the  Gov- 
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erniTiont  Ccin  inak©  inoii©y  and  do©s  mat©  money. 
Now,  til©  fact  is,  that  this  Government  never  did 
make  money,  never  will  make  money,  nor  can  it  make- 
money.  Money  always  has  consistid,  and  always 
will  consist,  of  certain  articles  of  desire,  and  of  con- 
venience, which  communities  have,  from  time  to  time,. 
used  for  the  purpose  of  making  exchanges  easy. 

Before  money  of  any  kind  was  made  use  of,  trade- 
existed  and  was  carried  on  by  the  direct  exchange  be- 
tween man  and  man  of  articles  of  merchandise  pos- 
sessed by  each,  or  of  labor  on  one  side  against  mer- 
chandise on  the  other.  As  soon  as  the  community  in 
question  bei'ame  of  any  considerable  size,  the  wants- 
of  thatcommunity  would  increase,  and  as  their  wants 
increased  their  trade  would  increase. 

This  sdate  of  things  soon  made  necessary  the 
adoption  or  use  of  certain  articles  as  money,  and 
these  articles  were  employed  first,  to  make  up  the 
difference  between  the  value  of  the  articles  of  mer- 
chandise about  to  be  exchanged,— that  is  by  way  of 
boot,  and  finally  as  the  full  and  entire  price  of  the 

articles  to  be  purchased. 

Money  has  therefore  consisted  in  different  ages  of 

the  world  and  in  different  communities  of  a great 
variety  of  articles.  Cattle  were  once  used  as  money^ 
and  when  they  were  so  used,  sheep  and  goats  were 
possibly  used  as  small  change.  Shellsand  beadshaye 
been  used  as  money  and  are  still  us('d  as  money  in 
3-einote  parts  of  the  world  and  in  small  and  barbarous 
communities;  tobacco  and  peltry  have  been  so  used. 
Several  of  the  metals  have  been  used  as  11101163^  and 
are  now  used  as  11101103".  Iron  was  so  used,  and  to 
some  small  extent  is  still,  or  was  very  lately,  used 
as  money.  (/Opper  was  so  used  largeU",  and  is  still 
extensivel3"  used  as  mone3".  Last  and  latest  on  the 
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list,  and  most  extensively  used,  are  gold  and  silver. 

But  all  these  articles  as  well  as  the  metals,  were, 
yam  will  observe,  valuable  and  inai-ketable  thiiigs. 
They  were  merchandise.  Everything  used  as  11101103% 
it  is  safe  to  say^  at  all  times  in  the  world  has  been 
merchandise,  and  in  common  demand  as  such;  and 
nothing  which  is  not  an  object  of  general  desire,  noth- 
ing which  is  not  valuable  in  itself , nothmg  which  can- 
not be  readily  exchanged  for  all  other  objects  of  com- 
mercial desiie,  is  or  can  be  money. 

This  being  so,  it  is  evident  that  our  government 
at  least  never  lum  made  money,  and  does  not  make 
money.  Our  government  does  not  raise  cattle  or 
tobacco,  or  mine  gold  or  silver.  That  is  not  its  busi- 
ness, The  people  do  this  and  use  these  articles  in 
trade  as  mone3a  Governments  can  a-dopt  as  mone3’- 
what  the  people  have  already  b3’'  common  consent 
used  as  monej,  and  that  is  all  they  can  do  in  the 
matter. 

In  California  in  early  days  the  people  used  gold- 
-dust  by  weight  a,s  money  and  they  used  it  commonly". 
The  gold-dust  was  as  good  money  precisely  as  the 
gold  coin  made  of  it 

Be  are  not  now  dealing  with  representatives  of 
mone3",  t*ut  with  moiie3"  itself.  We  are  not  talking  of 
paper  promises  to  payraone3",butofgold,  silver,  coi> 
per,  ii'on,  c^ittle,  tobacco,  beads,  or  whatever  the 
money  ma3^  happen  to  be, 

. ^ Although  it  is  the  people,  and  the  people  exclu- 
:sivel3%  and  not  the  government  at  all,  that  has  made 
gold  and  silver  money  and  keeps  them  as  11101103", 
nevertheless  the  government  does,  and  riglitfully 
does,  for  the  common  convenience,  prescribe  the  size  of 
the  ]>ieces  of  gold  or  silver  which  are  to  be  used  as 
.money,  and  give  them  names;  but  the  gold  or  silver 
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in  these  pieces  of  money  is  nniform  in  quantity  and 
fineness.  A gold  dolla r contains  twenty-three  22-100 
grains  of  gold.  A gold  half  eagle  jnst  five  times  that 
amonnt  of  gold.  An  eagle  just  ten  times  and  a dou- 
ble eagle  just  twenty  times  that  amount  of  gold. 

The  government  does  no  more  in  this  matter  than 
it  has  to  do  when  it  establishes  a unit  of  measure, 
like  a vard,  or  a unit  of  bulk,  like  a bushel,  or  a unit 
of  weight,  like  a pound. 

Twenty -three  22-100  grains  of  gold  in  a button, 
would  purchase  just  as  many  potatoes,  just  as  much 
wheat,  will  command  just  as  much  labor  as  a one 
dollar  gold  coin  of  the  United  States,  and  this  for  the 
reason  that  the  gold  coin  of  the  United  States  and 
the  button  contain  twenty-three  22-100  grains  of 
gold  each.  It  is  that  amount  ofarolcl,  whether  in  the 
coin,  or  in  a button,  which  enables  one  to  purchase 
the  merchandise,  or  to  hire  the  labor.  The  govern- 
ment therefore  merely  makes  easier  the  use  of  gold  by 
stamping  upon  a disc  of  it,  which  contains  twenty- 
-thpee  22-100  grains  of  gold,  a motto  which  all  who 
use  it  recognize  as  proof  that  it  contains  this  weight 
of  gold.  Unless  this  were  done  by  governments,  or 
done  by  some  one  else  by  common  consent,  then  ex- 
changes, purchases  and  contracts  of  hiring  could  not 
be  safely  consummated  without  first  weighing  the 
metal  and  testing  it  by  assay.  It  merely  serves  as 
satisfactory  proof  that  the  coin  contains  the  weight 
of  pure  metal  which  the  stamp  upon  it  indicates,  thus 
saving  the  test  by  weight  and  assay. 

THE  STANDARD  OR  BASIS  OF  VALUE, 

AND  THE  RATIO. 

lYe  hear  every  day  about  the  gold  standard,  the 
silver  standard  and  the  double  standa  rd  of  value,  and 
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it  is  worth  while  to  have  clearly  in  mind  what  these 
terms  mean.  A standard  of  value  means  precisely 
and  identically  what  a standard  of  weight  or  a stand- 
ard of  length  or  a standard  of  bulk  means.  The  gold 
standard  means  that  all  commodities  and  all  labor 
and  services  are  estimated,  for  convenience  in  effect- 
ing the  exchange  of  the  one  for  the  other,  in  a com- 
mon term ; and  that  common  term  is  with  us,  a gold 
dollar.  So  of  the  silver  standard.  In  that  case  sub- 
stitute the  word  silver  in  the  preceding  sentence. 

The  double?  standard,  thei-efore,  means  the  adop- 
tion of  both  gold  and  silver  to  which  to  refer,  and  in 
which  to  measure,  commodities  and  labor,  in  the  ex- 
change of  one  for  the  other.  But  since  gold  and 
silver  are  not  equally  valuable,  the  same  weight  of 
one  as  against  the  same  weight  of  the  other,  when  it 
is  desired  to  use  them  both  as  a standard,  it  is  neces- 
sary  first  to  ascertain  precisely  what  they  are  worth, 
the  one  compared  with  the  other;  and  it  is  necessary 
of  coui*se  that  coins  of  equal  face  value  made  fj'om 
these  two  metals  should  conform  weight  for  weight 
in  pure  gold  and  silver  to  the  difference  in  value  be- 
tween gold  and  silver.  The  difference  in  value 
between  gold  and  silver  is  ascertained  precisel3^  as  is’ 
the  difference  in  value  between  copi)er  and  iron,  viz: 
by  going  into  the  marketsand  finding  how  much  gold 
is  offered  and  taken  for  how  much  silver,  by  common 
consent, — })recisely  as  the  difference  in  value  between 
any  two  other  metals,  or  other  articles  of  mei'chan- 
dise,  as  for  example  iron  and  copper,  is  ascertained. 
When,  therefore,  a double  standard  of  value  is  to  be 
estaldished,  and  whenever  and  wherever  it  has  been 
established,  the  government  which  assumes  the  office 
of  making  and  marking  the  coins  of  the  two  metals, 
by  precisely  such  inquiry  in  the  markets,  determines 
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the  relative  value  of  the  two  inetals  ag-ainst  each 
other,  weioht  for  weight;  and  when  it  comes  to  coin 
and  stamp  its  dollars,  or  other  coins,  in  the  two 
metals,  puts  into  those  two  coins  respectively  snchan 
amount  of  metal  as,  at  the  market  value  of  the 

two  metals,  will  make  the  two  coins  ecjual  in  value  in 
the  market. 

In  orderto  do  this,  in  1792  when  the  first  coinage 
let  of  this  government  was  passed,  careful  inquiry 
ivas  made,  and  it  was  found  that  gold  and  silver 
^tood  in  value  the  one  to  the  other  in.  weight  as  fif- 
;een  in  silver  to  one  in  gold.  The  first  coins  of  gold 
and  of  silver  made  by  the  United  States  conformed 
o that  ratio,  that  is,  the  silver  dollar  then  madecon- 
ained  fifteen  times  the  weight  of  silver  that  the  gold 
dollar  contained  of  gold. 

Values  of  all  commodities  in  the  rnaihet  were  then 
however  a^s  now,  constantly  changing,  and  it  turned 
<mt  in  the  time  elapsing,  between  the  passage  of  the 
law  fixing  the  ratio  and  the  first  coinage  of  gold  and 
t ill  ei  under  it,  that  the  actual  mai'kef  I'atio  between 
gold  and  silver  had  changed,  silver  having  fallen  in 
value  a little,  or  gold  having  risen  in  value  a little. 
The  gold  dollars  coined  under  that  law  were,  there- 
fj)re,  more  valuable  than  the  silver  dollars  coined 
i nder  that  law,  at  that  ratio,  and  the  consequeii(;e 
\’as,  that  the  gold  dollar  coin  so  called,  having  be- 
came more  valuable  in  the  market  than  the  silver 
collar  soon  ceased  to  be  used  as  money  and  was 
1 oarded,  or  melted  up,  and  used  in  tlie  arts  in  this 
c )untry,orsold  in  other  countries  for  itsmetal  value. 

In  the  year  18-3 1 the  ratio  between  gold  and 
s Iver  theretofore  fixcnl  by  law  was  changed  by  Act  of 
Congress,  by  dec*reasing  the  amount  of  pure  gold  to 
he  put  in  a gold  dollar, forthesolepurpose  of  making 
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the  two  coins  equal  in  value  again.  There  were  then  no 
gold  coins  in  use  in  this  country,  or  practically  none, 
they  having  been  disposed  of  for  the  most  part  as 
above  indicated.  The  pure  gold  in  the  gold  dollar, 
by  this  law  of  1834,  was  reduced  from  twenty-four 
75-100  grains  which  it  had  been  under  the  law  of 
1792  to  twenty-thiee  22-100  grains  of  gold.  The 
weight  of  pui*e  silver  in  the  silver  dollar  was  not 
changed,  and  remained  371  25-100  grains  of  silver. 
The  silver  dollar  containing  371  25-100  grains,  and 
the  gold  dollar  containing  twenty-three  22-100,  the 
two  coins  were,  therefoi-e,  then  at  a ratio  ol  16  to  1 
about,  instead  of  15  to  1.  But  it  was  shortly  found 
that  this  ratio  of  10  to  1 undervalued  silvei',  as  the 
previous  ratio  of  15  to  1 had  undervalued  gold.  The 
coins  of  gold  and  silver  such  as  were  made  under  the 
law  of  1834,  down  to  1878,  had  the  same  kind  of  ex- 
perience which  their  fellows  had  had  under  the  law  of 
1792.  Tlie  silver  which  was,  under  the  law  of  1834, 
put  into  a silver  dollar  being  more  valuable  in  the 
mai-ket  than  the  gold  which  was  put  into  the  gold 
dollar,  the  silver  dollar  soon  ceased  to  circulate  or  to 
be  used  as  money ; that  is  to  say,  no  man  having  a 
debt  to  i)ay  or  having  labor  to  hire,  who  had  dollars 
of  gold  and  dollars  of  silver  in  his  pocket,  would  pay 
out  the  dollars  of  silver,  but  always  paid  out  thegold 
dollars;  and  the  dollars  of  silver  before  long  ceased 
altogether  to  circulate  or  to  be  used  as  money  and 
were  treated  just  as  the  dollars  of  gold  had  been 
previously. 

In  name  only,  therefore,  from  the  foundation  of  this 
government  down  to  the  breaking  out  of  the  civil 
war  in  1861,  this  nation  was  on  a double  monetary 
standard  or  basis,  that  is  to  say,  the  unit  of  value, 
which  in  our  case  was  the  dollar,  was  coined  or  might. 
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be  coined  under  tlie  law,  out  of  either  gold  or  silver; 
in  the  first  half  of  that  period  in  fifb'en  by  weight  in 
silver  to  one  in  weight  in  gold,  and  in  the  latter  half 
of  that  period  in  about  sixteen  in  weight  in  silver  to 
one  in  weight  in  gold.  But  although  nominally  upon 
the  double  standard,  yet  because  those  proportions 
did  not  remain  the  market  proportions  between  the 
two  metals,  during  the  first  half  of  that  period  silver 
coins  were  used  as  money,  and  gold  coins  hardly 
at  all,  and  during  the  latter  half  of  the  period  gold 
coins  were  used  as  money  and  these  silver  dollars 
hardly  at  all,  so  that  in  fact  and  injiractice  we  were 
on  a silver  basis  to  1834,  and  on  a gold  basis  shortly 
thereafter. 

If  there  be  two  dollars,  so  called,  of  equal  nominal 
value,  the  holder  will  in  all  cases  keep  the  dollar  of 
greater  value  and  trade  with  or  pay  debts  with  the 
dollar  of  less  value.  The  dollar  which  he  keeps,  he 
keeps  because  as  a debt  payer  it  will  discharge  no 
more  indebtedness  than  the  other  dollar,  and  as  a 
purchaser  of  commodities  it  will  not,  speaking  in 
general  tenns,  buy  as  much  more  commodities  than 
the  other  dollar,  as  its  real  value  exceeds  the  real 
value  of  the  less  valuable  dollar.  The  dollar  of 
greater  value  he  will  make  such  use  of  as  will  give  him 
its  full  value;  that  is  to  say,  he  will  sell  it  for  example 
to  a dealer  in  bullion,  who,  knowing  the  difference  of 
the  value  of  the  two  dollars,  will  give  him  its  full 
value  for  the  more  valuable  coin.  Tims  the  coin  of 
greater  value  will  disappear  from  circulation  and  will 
no  longer  be  used  as  money.  This  is  a fact  which  the 
whole  history  of  coinage,  so  far  as  it  is  of  record, 
proves.  Therefore,  under  the  double  standard  of 
value  we  should  expect  to  find  the  nominally  equal 
coins  of  only  one  metal,  either  those  of  silver  or  gold,-. 
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at  any  one  time  in  general  circulation  and  use  as 
money.  This  has  proved  to  be  true  not  only  in  this 

country  but  in  all  the  countries  of  modern  Europe; 
and  it  is  a well  known  fact  that  anyi*atio  fixed  by  the 
government  of  any  country  between  the  coins  of  these 
two  metals  has  not  for  any  appreciable  time,  repre- 
sented truly  the  actual  ratio  between  them.  In 
France,  for  the  pui'pose  of  conforming  the  legal  ratio 
to  the  market  ratio  of  their  gold  and  silver  coins,  re- 
peated changes  were  made  in  the  legal  ratio  of  the 
two  metals  in  trying  to  preserve  both  gold  and  silver 
coins  of  equal  denomination  in  circulation  together 
side  by  side  as  money,— it  is  said  not  less  than 
twenty-nine  times.  But  all  attempts  to  keep  abreast 
of  the  m arket  ratio  have  proved  to  be  vain  and 
useless,  and  for  no  considerable  time  in  any  countrv, 
so  far  as  recorded  history  shows,  have  coins  of  the 
same  denomination  in  gold  and  silver  been  kept  in 
,full  circulation  as  nionej”,  side  by  side.  Eveiy  where 
and  constantly,  the  coin  which  in  the  market  was  of 
more  intrinsic  value  than  the  corresponding  coin  of 
the  other  metal,  has  largely  been  melted  up  or  ex- 
ported or  hoarded ; and  this  is  true  even  though  the 
difference  in  value  does  not  exceed  the  fraction  of  one 
cent.  The  thing  cannot  be  done.  Great  Britain  for 
this  reason,  practically  abandoned  the  double  stand- 
ard late  in  the  last  centui-y,  and  foimially  abandoned 
it  by  statute  in  181 G,  making  gold  its  sole  monetary 
standard,  its  unit  being  the  pound  sterling.  Other 
nations  for  the  same  reason  precisely,  but  later,  did 
the  same  thing.  Our  people  did  it  in  1873.  ’'The 
Germans  did  it  in  187T  The  French,  Italians,  Bel- 
gians and  Switzerland  did  it  in  187G.  Austria- 
Hungary  in  1879,  and  so  on. 

It  is  easy  to  see  that  a double  wonetarj^ standard 
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can  no  more  be  maintained  in  practice  than  a double 
standard  of  leng  th,  of  measure,  or  of  weight.  If  there 
were  two  standards  of  length  both  called  yards,  but 
one  yard  was  an  inch  shorter  than  the  other  yard ; 
or  a double  standard  of  weight,  in  pounds,  one  pound 
being  an  ounce  heavier  than  the  other  pound,  either 
the  one  kind  of  pounds  or  the  other,  or  the  one  kind 
of  length  measui-e,  or  the  other,  would  be  abmidoned 
in  practice.  Whatever  the  law  may  permit,  in  prac- 
tice people  will  measure  their  transactions  in  one 
standard  alone. 


During  most  of  our  civil  war  and  for  some  vears 
after,  indeed  until  the  year  1879,  excepting  in  the 
State  of  California  and  perhaps  some  other  parts  of 
the  Pacific  Slope,  specie  payments  were  suspended. 
People  did  not  buy  or  sell  directly  either  in  gold  or  in 
silver.  No  gold  or  silver  coins  were  in  circulation. 
Indeed  of  those  coined  uj)  to  1878  there  were  proba- 
bly few  American  silver  dollars  in  existence.  Most  of 
them  had  long  before  that  time  disappeared  and 
ceased  to  be  used  as  money.  This  country  with  the 
exception  above  noted  was,  during  that  period,  upon 
a paper  basis.  The  money  unit  called  a “dollar” 
was  represented  by  a government  note  payable  on 
demand.  These  notes  were  ])romises  bj^  the  govern- 
ment to  pay  a dollar,  five  dollars  or  ten  dollars. 


They  fluctuated  in  value,  depreciating  heavily  in  the 
early  years  of  the  war  and  afterwards  appreciating, 
and  finally  recovering  their  full  value  only  shortly 
before  the  resumption  of  specie  payments  in  1879. 
This  rise  or  fall  in  value  from  time  to  time  was,  hotv- 
ever,  always  mai'ked  and  described  by  comparison 
with  gold;  never  with  silver.  No  man  who  lived  be- 


tween 1861  and  1879  ever  heard  this  paper  money 
compared  in  value  with,  or  measured  in  value  by  silver. 
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Gold  was  said  to  be  so  much  above  par  compared 
with  the  paper,  or  the  paper  was  said  to  be  so  much 
below  par  compared  with  gold,  and  this  was  so  be- 
cause, as  we  have  seen,  from  soon  after  1834  down  to 
the  suspension  of  specie  payments,  the  standard  in  use 
was  the  gold  standard. 

In  1873  Congress  passed  an  act  regulating  the 
coinage.  In  this  act  no  authority  was  given  the 
treasury  to  coin  dollars  out  of  silver.  Practically 
there  were  then  no  American  silver  dollars,  and  ac- 
tually there  were  none  at  all  in  circulation  as  mone3’'. 
They  were  worth  more  than  gold  dollars 
and  therefore  had  not  been  for  nearly  forty 
years  in  circulation.  The  fact  to  which  I now  desire 
to  draw  particular  attention  is  this.  That,  save  and 
except  the  time  elapsing  from  shortly  after  the  begin- 
ning of  the  war  down  to  1879,  during  which  time  we 
were  upon  a pa])ei*  basis,  but  always  estimated  the 
value  of  the  paper  dollar  in  gold, — from  the  year  1834, 
or  shortly  after,  down  to  the  present  day  a “dollar” 
has  always  meant  a dollar  in  gold,  and  nevera  dollar 
in  silver.  In  all  valuations  of  property,  in  all  con- 
tracts, in  all  monetai-y  transactions  whatever  between 
the  people  of  the  United  States;  in  all  the  billions  of 
times  when  the3"  have  had  occasion  to  use  the  word 


‘dollar”  or  “dollars; 


eveiy  time  a pound  of  tea  was 


sold  ora  railroad  bought,  every  time  a mortgage  was 
made,  every  time  a contract  to  build  a house  was  made, 


upon  every  assessment  roll  in  the  land,  with  respect 
to  every  species  of  pi’operty  valued  upon  it,  “dollars” 


meant  gold  dollars  containing  twenty-three  22-100 


grains  of  pure  gold.  This  countrj'  is  now  therefore, 
a^iid^^s  been^,^n  j iractice,  for  nearly  sixt.y-two  .years, 
upolu^gold  measuring  all  its  commodities,  all 

its  lands  and  houses,  and  all  its  pecuniary  trausac- 
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lions,  of  whatever  kind  or  nature,  in  gold, — meaning 
gold  and  nothingbutgold  whenever  the  term  “dollar” 
or  “dollars”  was  used  or  implied. 

The  fact  that  man\^  million  of  legal  tender  dollars 
in  silver  were  coined  under  the  acts  of  1878  and  1890, 
furnishes  no  exception  to  this  statement  since,  as  will 
hereafter  be  shown,  these  silver  dollnrs  are  practical- 
ly redeemable  in  gold  dollars,  and  their  value  depends 
upon  such  redemj)tion. 

4 

1 CURRENCY. 


ti 


As  has  before  been  said  “monej",”  properly  and 
strictly  speaking  is,  or  is  made  of,  that  valuablecoim 
modity  which  is  used  to  make  exchanges  of  goods, 
against  goods,  or  labor  against  goods. 


Whatever  it  is,  it  is  in  itself  valuable;  and  so  val- 


uable that  all  men  in  that  community  ai’e  willing  to 


freely  exchange  for  it  tlieir  labor  or  theii-  goods, 
knowing  that  they  can  at  any  time  exchange  it  for 
an  ecpial  proportional  amount  of  labor  or  of  other 
goods. 

Because  it  is  in  itself  valuable,  it  is  used  as  money, 
and  would  not  be  used  as  money  but  for  this  intrinsic 
value. 

Rut  by  the  word  money  as  ordinarilj^  used,  we  in- 
clude many  things  which  have  in  themselves  no  value, 
such  as  promissory  notes  payable  to  beai-er  on  de- 
mand, issued  by  the  government  oi*  by  banks  and 
bankers,  and  bills  of  exchange  drawn  by  banks  on 
other  banks. 

These  onlj^  represent  money.  These  have  no 
value  in  tlieinselves.  They  are  valuable  because  they 
can  be  exchanged  for  money  valuable  in  itself,  and 
soielv  because  of  this  fact.  They  are  mere  promises 
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to  pay  money.  Actual  money  and  these  representa- 
tives of  money  may  all  be  classed  together  under 
the  name  of  “currency".” 

The  government  of  the  United  States  during  the 
civil  war  issued  large  amounts  of  promissory  notes  in 
various  denominations,  promising  to  pay  “dollars.” 
Throughout  the  war  and  foi*  maii3"  3^ears  after  it, 
these,  together  with  the  notes  of  the  National  Banks, 
constituted  the  only  cui'rencj^,  for  there  was  no  coin, 
eithei’  of  silver  or  of  gold,  in  circulation ; and,  in  con- 
sequence, of  the  fact  that  specie  could  not  be  got  for 
the  notes,  on  demand,  and  of  the  fact  that  the  confi- 
dence of  the  public  in  the  ability  of  the  government 
to  redeem  the  notes  in  specie  was  shaken,  and  in  fur- 
ther consequence  of  the  great  volume  of  paper  so  issued 
this  currency  varied  greatly  in  value  at  different 
times,  fluctuating  with  the  fortunes  of  the  war.  At 
one  time  >f2.40  in  these  notes  were  required  to  pur- 
chaseone  dollar  in  gold.  They  were  always  measured 
by  their  worth  in  gold . Gold  was  popularly  said  to  be 
at  a jiremiumof  10  per  cent,  20  per  cent,  40])er  cent, 
and  so  on,  more  or  less,  meaning  thereby  that  these 
notes  were  at  a discount  in  those  proportions  as  com- 
pared with  gold, — had  fallen  so  much  below  gold  in 
value,  dollar  for  dollar.  Their  value  was  always  meas- 
ured in  gold — by  the  gold  standard — never  by  silver. 


BRIEF  ACCOUNT  OF  MONEY  LEGISLATION 

AFTER  THE  WAR. 

In  1869,  four  j^ears  after  the  close  of  the  war,  in 
order  to  strengthen  the  public  credit,  and  to  re-assure 
the  holders  of  the  public  obligations  of  all  kinds,  con- 
gress passed  an  act  providing  and  declaring  as  fol- 
lows, that — “the  faith  of  the  United  States  is  solemn- 
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Ij  pledg-ed  to  the  payment  in  coin  or  its  equivalent” 
of  all  such  obligations,  except  in  certain  specified 
cases,  and  also  solemnly  pledging  the  faith  of  the 
United  States  to  make  provision  at  the  earliest  prac- 
ticable period  for  the  redemption  of  its  notes  in  coin. 

In  1875  was  passed  wha  t was  called  the  “resump- 
tion act,” — an  act  providing  that  on  and  after  the 
first  day  of  January,  1879,  tlie  government  would 
redeem  in  coin  its  legal  tender  notes,  and  authorizing 
the  secretary  of  the  treasury  for  that  i)urpose  to 
issue  and  sell  the  bonds  of  the  government  to  any 
extent  necessaiy  for  the  purposes  of  the  act,  thus  fix- 
ing the  date  at  which  payment  in  specie  would  be  re- 
sumed bv  the  government. 

At  the  time  of  the  i>assage  of  this  act  the  only 
legal  tender  “eoin”  of  a dollar  or  more  in  use  as 
money  in  the  United  States  was  gold  coin.  No  dol- 
lars could  be  coined  on  public  or  private  account,  of 
silver,  and  there  were  probably  few  silver  dollars  of 
the  United  States  iji  this  countiy,  or  in  the  world. 

Onl  V 1 , 889,517  standa  rd  silver  dollars  were  coined 

7 7 

under  the  law  of  1792.  These  were  all  coined  before 
1806.  For  thirty  years  after,  none  were  coined. 
Under  the  law  of  1884  there  wei’e  coined  down  to 


1878  only  6,576,631  of  such  dollars. 

At  this  time  too,  silver  had  fallen  in  value  in  the 
market,  and  stood  in  the  ratio  of  1 in  gold  to  16.59 
in  silver.  That  is,  the  silver  in  a silver  dollar  was 
worth  about  96  cents. 

Between  the  time  of  the  passage  of  this  act,  and 
.January  1st,  1879,  the  date  fixed  for  resumption,  the 
secretary  had  collected  and  held  in  the  treasury  for 


redemption  })urposes  in  conformity  with  the  act, 
more  than  f 100,000,000  dollars  in  gold,  keeping  the 
redemption  fund,  as  it  was  called,  at  about  that  sum; 
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and  this  fund  was  to  be  used  in  the  redemption  of 
United  States  notes  whenever  and  by  whomsoever 
presented  in  the  required  amount,  for  that  pui*pose. 

This  fund  has  been  so  used  from  that  time  to 
this,  and  thus  from  that  time  to  this  day  the  govern- 
ment has  kept  its  faith  and  pledge  to  redeem  its  notes 
in  coin,  made  as  we  have  seen,  in  1869  and  in  1875. 

In  February,  1878,  congress  was  induced  to  pass 
an  act  over  the  veto  of  President  Haves  for  the  coin- 
age  of  silver  dollars  at  the  ratio  adopted  in  1792, 
VIZ : 371.25  grains  of  pure  silver  in  the  dollar. 

For  the  present  it  is  sufficient  to  note  that  this 
act  provided  for  coinage  on  puM’c account  only,  that 
is  to  say,  the  government  was  itself  to  purchase  the 
silver  in  open  market  at  the  market  price,  and  was  to 
receive  all  the  profits  of  such  purchases. 

This  act  provided  for  the  ])urchase  of  not  less 
than  two  million,  nor  more  than  four  million  dollars 
worth  of  silvei'  per  month,  and  for  the  coinage  of  the 
same  into  silver  dollars,  and  for  the  issue  of  silver 
certificates  so  called. 

At  this  time  the  silver  in  a silverdollar  was  worth 
about  93  cents. 

Under  the  act,  from  the  time  of  its  passage  down 
to  the  time  of  its  repeal  in  1890,  there  was  coined  by 
the  government  on  its  own  account  378,166,795  sil- 
ver dollars. 

The  act  made  these  dollars  legal  tender  at  their 
“nominal”  value  for  all  debts  and  dues  public  and 
private  except  where  otherwise  expressly  stipulated 
in  the  contract. 

This  is  commonly  called  the  “Bland-Allison  act.” 

In  (Juh'  14)  1890  was  passed  by  congress  what 
is  commonly  called  the  “Sherman  act.” 

This  act  repealed  the  purchasing  and  coining 
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clause  of  the  Blaiid-xUlison  act. 

In  lieu  of  the  purchase  and  coinaj^eof  silver  in  the 
Bland-Allison  act,  this  Sherman  act  of  1890  provided 
for  the  pui'chase  of  4,500,000  ounces  of  silver  bul- 
lion per  month,  or  such  part  thereof  as  should  be 
offered,  at  market  prices  not  exceeding  fl.OO  for 
371.25  grains  of  pure  silver,  that  being  the  weight  of 
pure  silver  in  the  silver  dollar.  All  silver  purchased 

under  it,  was  bought,  of  coui'se,  at  rates  far  below 
this. 

Government  notes  commonly  called  ‘‘Treasury 
notes  or  “Sherman  notes”  were  to  be  issued  for  the 
payment  of  this  silver,  redeemable  in  coin,  and  might 
be  re-issued  as  fast  as  redeemed. 

The  act  provided  also  that  the  secretary  should 
coin  each  month  2,000,000  ounces  of  silver  so  pur- 
chased into  silver  dollars  until  July  1st,  1891,  and 
thereaftei'  as  much  as  might  be  necessary  for  the  i-e- 
dem])tion  of  the  treasury  notes  issued  for  the  pur- 
chase of  the  silver.  This  coinage  also  was  U{)on  pub- 
lic account,  and  all  profit  arising  from  the  purchase 
was  to  go  to  the  treasui-y. 

The  act  further  provides  that  the  notes  issued  for 
the  purchase  of  silver  shall  be  redeemed  in  gold  or 
silver  coin  at  the  discretion  of  the  Secretary  of  the 
Treasury,  at  the  same  time  declaring  it  to  be  “the 
established  policy  of  the  United  States  to  maintain 
the  two  metals  (silver  and  gold)  on  a parity  with 
each  upon  the  piosent  legal  ratio,  or  such  ratio  as 
ma3'  be  pi'ovided  b^^  law.” 

At  the  time  of  the  passage  of  this  act  gold  stood 
to  silver  in  the  market  at  about  1 to  19.76,  making 
the  silver  dollar  worth  about  75  cents. 

November  Ust,  1893,  an  act  was  ]>assed  repealing 
that  j)art  of  the  last  act  directing  the  purchase  of 
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silver  and  the  issue  of  treasury  notes  for  such  pui*- 
^ chases,  thus  stopping  such  purchases  and  issues. 

This  last  act  contained  the  following’ declaration: 
^ It  is  hereby’’  declared  to  be  the  policy  of  the 
United  States  to  continue  the  use  of  both  gold  and 
sdver  as  standard  money,  and  to  coin  both  gold  and 
sil  vei*  into  mone3’-  of  equal  intrinsic  and  exchangeable 
value,  such  equality  to  be  secured  through  inter- 
national agreement  oi- by  such  safeguarch  of  legisla- 
tion as  will  insui-e  the  maintenan(*e  of  the  parit3’  in 
value  of  the  coins  of  the  two  metals,  and  the  equal 

powei'  of  any  dollar  at  all  times  in  the  markets  and 
in  the  payment  of  debts.” 


THE  PRESENT  MONEY  AND  (.'URRENCY  OF  THE 

UNITED  STATES,  IT’S  VALUE,  AND  HO  W 
THAT  VALUE  IS  MAINTAINED. 

As  a consequence  of  the  legislation  above  noticed 
and  of  the  legislation  during  the  war. 

We  have  now  in  this  country  the  following  forms 
of  current\v. 

1 Gold  coins  estimated  (for  1895)  in  amount 
at  S?636,168,988. 

2.  Standard  silver  dollars  estimated  in  amount 
at  f 423, 289, 21 9. 

3.  “Greenbacks”  i.  e.,  treasury  notes  issued  dur- 
ing the  war  andstill  kept  in  circulation  .f 346, 681, 016. 

4.  “Sherman  notes”  i.  e.,  treasury  notes  i.ssued 
for  the  purchase  of  silver  under  the  act  of  1 890,  called 
the  “Sherman  act,”  1141,092,280. 

5.  Silver  cei’tificates  issued  under  the  Bland- 
Allison  act  of  1878,  .1<342,409,504  and  more. 

6.  Notes  issued  by  the  National  Banks,  about 

5?182,500,000. 
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All  this  currenc3^  without  exception,  save  the  gold 
coins,  is  dependent  for  its  value  in  trade  absolutel3^ 
upon  the  honesty,  good  faith,  and  pledged  word  of 
the  i)eople  of  this  country''  made  through  the  govern- 
ment on  repeated  occasions. 

The  “dollars”  which  are  represented  b^’^the  paper 
are  as  valueless  as  dried  leaves  should  those  pledges 
be  wholly"  broken,  as  valueless  as  are  now  the  paper 
dollars  of  the  Southern  Confederac^v,  the  assignats  of 
the  French  Revolution,  or  the  notes  of  what  was  be- 
fore the  war  called  a “wild  cat  bank;”  and  valueless 
to  the  extent  of  the  difference  in  value  between  silver 
and  gold  at  16  to  1,  unless  redeemed  in  gold. 

The  silver  dollars  are,  unless  these  pledges  are 
kept,  valuable  only  to  the  value  of  the  silver  they 
contain— at  present  about  52  cents. 

Each  of  these  silver  dollars  will  be  worth,  unless 
these  pledges  are  kept,  just  what  the  silver  in  them 


may  be  worth  from  day  to  day,  and  from  week  to 
week  in  the  open  market  after  the  pledge  shall  have 
been  bi'oken;  and,  as  the  daity  market  reports  show, 
that  value  is  constanthv  fluctuating. 

Over  and  above  the  market  price  of  the  value  of 
the  silver  in  them,  the  silver  dollars,  should  the  pledge 
be  violated,  will  be  valueless. 

Forty-eight  cents  of  the  valueof  each silverdollar 
will  have  disa])peared  absolutely'  and  completely. 
Though  still  bearing  the  dollar  stamp  the.y  will  be 
worth  not  100  cents,  but  52  cents,  or  as  the  market 
ma.v  be. 

All  the  paper  dollars,  and  all  the  silver  dollars, — 
every'  one  of  them,  are  now  practically  redeemablein 
and  exchangeable  for  gold  dollars,— dollar  for  dollar. 

For  greenbacks  and  Sherman  notes,  two  of  the 
lorms  of  treasury'  notes  before  noticed,  mav  be  ex- 
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changed  on  demand  at  the  United  States  treasury  or 
subtreasury  for  gold  dollars,  dollar  for  dollar.  The 
silver  dollars  in  their  turn  are  directly'  exchangeable 
at  the  banks  for  these  treasury'  notes ; so  also  are  the 
bank  notes  and  ti’easury^  notes  called  silver  certifi- 
cates; and  these  greenbacks  and  Sherman  treasury 
notes  are,  as  we  have  seen,  directly  exchangable  for 
gold,  dolla  r for  dollar ; besides  which  the  government 
receives  the  silver  dollars  at  theirfacevaluefortaxes. 

This  is  why^  the  silver  dollar  is  now  as  good  as 
the  gold  dollar,  just  as  it  is  why  the  paper  dollar 
issued  by  the  banks,  or  the  paper  dollar  issued  by' the 
government,  and  called  a treasury  note,  is  as  good 
as  a gold  dollar. 

They  are  all  dollars  on  the  gold  standard,  and 
dollars  as  good  as  the  gold  dollars,  so  long  as  the 
Government  is  able  to  maintain  and  does  maintain 
its  plighted  faith;  and  no  longer;  not  a minute 
longer. 

You  w’ill  remembei-  that  when  the  Government  in 
1875  decided  to  resume  specie  payments,  and  betw'een 
tliat  date  and  1879,  wdien  specie  payments  were  act- 
ually' i-esumed,  the  Secretary’  of  the  Treasury,  under 
the  law  of  1875,  proceeded  to  accumulate  in  the  trea- 
sury a stock  of  gold  to  the  amount  of  one  hundi'ed 
millions  of  dollars ; and  that  this  stock  of  gold  has 
been  constantly'  used  since  1879  w'henever demanded, 
to  honor  and  redeem  these  treasury^  notes  of  the 
Government  above  described,  by  paying  them  out 
dollar  for  dollar  in  redemption  thereof,  w henever  and 
by  w'homsoever  presented  for  that  purpose.  Y"ou  will 

also  remember  that  this  practice  has  been  kept  up  to 
the  present  day;  although  in  order  to  keep  it  up,  the 
Government  has  been  forced,  from  time  to  time  for 
the  past  three  years,  to  issue  its  bonds  for  the  pur- 
pose of  obtaining  gold  w'ith  which  to  make  such  re- 
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Oemj)fi()]]s  riie  reason  nil  V since  180^  if  im  i 
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f^ee  by  taking  an  example.  The  ^Mexicans  have  a sil- 
ver dollar  which  contains  somewhat  moresilver  than 
oni  silver  dollar  contains,  and  is  therefore  woj-th 
more  than  onr  sdver  dollai*  intrinsically.  The  Mexi- 
can (tollar  contains.  at  the  present  market  price  of 
silver  as  I remember,  about  55  cents  worth  of  silver. 
M hat  is  the  Mexican  dollar  worth  now  and  here?  It 
is  woi-th  o5  cents  and  no  more.  You  may  get  that 
for  It  but  that  is  all  you  can  get  for  it  either  in  money 
oi  in  trade;  and  that  is  all  yon  can  get  foi*  it  because 

the  govei-nment  of  Mexico  does  not  keep  it  nj)  to  a 
higher  value  by  redeeming- it  in  gold.  The  Mexican 
g-overnment  leaves  it  upon  its  own  basis;  Mexico  is 
u])on  the  silvei-  basis,  and  therefore  it  passes  in  Mexi- 
co upon  its  own  intrinsic  value  of  55  cents  ; aiidtliei-e- 
foi e it  is  woi'tli  here  ;>.5  cents  and  no  more. 

Take  another  test.  Throw  an  American  silver 
doilai-inton  nieUing  ])ot  and  reduce  it  to  an  ingot. 
Ion  can  then  get  52  cents  for  it.  Just  52  cents  and  no 
more.  Yon  can  get  just  52  cents  for  it  and  no  more 
because  onr  government  then  ceases  to  he  obliged  to 
redeem  or  make  it  good.  It  is  no  longer  a silver  dol- 
lar issued  by  the  government,  for  the  value  of  which 
the  goveniment  faith  is  pledged,  but  is  a button  of 
silver  merely,  salable  and  marketable  like  any  other 
mass  of  uncoined  silver.  Throw  a Mexican  dollar 
into  a nmlting  i>ot  and  reduce  it  to  a button.  It  is 
worth  55  cents,  just  what  it  Avas  worth  before.  It  is 
worth  in  the  button  no  more  and  no  less  than  in  the 
coin,  because  the  Mexican  government  ti-eats  its  sil- 
ver dollai-s  and  its  silver  bullion  precisely  alike.  Now 
treat  a gold  dollar  in  precisely  the  same  way.  It  is 
still  woith  one  hundred  cents,  here  and  everywhere. 

Should  this  government,  then,  beimableto  redeem 
its  silver  dollars  with  gold  dollars  or  should  it  volun- 
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tarily  cease  to  do  so,  what  would  be  the  value  of  the 
paper  dollars  made  on  the  government  printing 
presses  and  the  paper  dollars  of  the  banks  ma  de  upon 
the  same  presses?  What  will  they  then  be  worth? 
They  are  worth  now,  as  we  have  seen,  and  the  reason 
for  it  we  have  seen,  each  a dollar  in  gold, — each,  as  it 
were,  100  gold  cents. 

But  by  the  action  of  the  government  above  sup- 
posed or  its  inaction,  the  silver  dollar  will  become  the 
only  dollar,  the  only  actual  money  in  the  sense  we 
have  above  descilbed.  Every  paper  or  representative 
dollar,  whether  issued  by  the  government  or  the 
banks,  will  mean  a dollar  of  silver,  and  will  be  just  as 
valuable  as  a dollar  of  silver,  and  no  more  valuable. 
A dollar  of  silver  is  woi-th  52  cents.  Therefore  every 
government  note  of  a dollar  and  eveiy  bank  note  of 
a dollar,  being  a mere  representative  of  a dollar,  and 
that  dollar  being  a silver  dollar,  will  be  worth  pre- 
cisely what  the  silver  dollar  is  worth,— neither  more 
nor  less;  because  the  paper  dollai*  is  worthless  as  we 
have  seen,  unless  it  be  redeemable  in  an  actual  dollar. 
The  paper  dollar  is  not  money,  but  only  represents 
money.  The  silvei-  dollar  will  then  be  theonly  actual 
money,  and  the  paper  dollar  will  be  redeemable  in  it. 

It  therefore  follows  that  in  the  case  supposed  the 
(about)  423  millions  of  dollars  in  silver  and  the 
1,000,000,000  and  more  of  dollars  in  greenbacks,  in 
Sherman  notes,  in  silver  certificates,  in  all  forms  of 
treasury  notes  and  in  the  bills  of  theNational Banks, 
instead  of  amounting  in  purchasing  power  to  1,423,- 
000,000,  and  more,  will  amount  in  purchasing  power 
to  about  739,960,000  dollars,  or  in  the  proportion 
of  52  to  100. 

Our  currency  will  then  be  contracted  bv  thatenor- 
mous  amount. 
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Such  will  therefore  be  the  effect,  and  the  inevita- 
ble effect,  (an  effect  which  no  one  disputes)  upon  the 
currency  of  the  country,  once  the  government  be- 
comes unable  to  redeem  that  currency  in  gold  on  de- 
mand, or  once  it  determines  no  longer  to  do  so. 

I say  no  one  disputes  the  fact  1 have  stated, 
that  the  silver  dollar  will  be  worth  under  those  cir- 
cumstances just  what  the  silver  in  it  may  be  worth 
and  no  moi-e;  and  that  the  paper  of  all  kinds,  repre- 
senting dollars,  will  be  worth  just  what  the  silv^er 
dollars  are  worth  and  no  more.  There  are  people 
who  say  that,  should  the  inability  of  thegovernment 
to  redeem  its  pr(unises  in  gold  be  brought  about  by 
the  free  coinage  of  silver  dollars,  the  silver  dollar 
would  ri.se  in  value  immediately,  or  at  some  future 

time,  so  as  to  be  equal  to  the  gold  dollar.  With  such 
assertions  we  will  deal  hereafter. 

The  gold  dollars  will  substantially  be  out  of  cir- 
culation. They  will  substantially  cease  to  be  used  as 
money,  lou  cannot  keep  in  general  circulation  as 
money, ^dollars  worth  100  cents,  alongside  of  dollars 
worth  52  cents;  nor  indeed,  as  we  have  seen,  along- 
side of  dollai's  worth  even  99  cents. 


WHAT  WOULD  BE  THE  EFFECT  UPON  THE 
BUSINESS  OF  THIS  COUNTRY  OF  THE 
CHANGE  ABOVE  SUPPOSED? 

To  fully  understand  the  effects  of  such  a change 
upon  the  busine.ss  a nd  the  social  well-being  of  this  coun- 

tiy , we  should  first  remind  ourselves  of  an  important 
fact. 

That  fact  is  that  silver  dollars  a re  and  will  remain 
as  they  now  are,  a legal  tender  for  the  discharge  of 


al  debts  except  in  the  com])arativel3’  few  cases  where 
pt  rties  have  contracted  with  each  other  for  jiajnnent 
in  gold.  1‘Mrst,  then,  all  debts  and  obligations,  with 
the  exception  above  stated,  now  existing,  may  then 
be  paid  and  discharged  in  silver  dollars,  or  in  i)aper 
dc  liars  representing  them,  worth  52  (*ents  on  the 
dc  liar. 

These  debts  were  contracted  on  the  present  gold 
br  sis.  Merchants  delivered  to  theii'  customers  goods 
in  rchased  on  the  gold  basis  of  100  (“cnts  on  the  dol- 
la  *,  or  creditors  lent  their  debtors  money  wortli  100 
celts  on  the  dollar.  Yon  sold  .yoni‘  lionse  for 
ii5l  000.00,  or  did  work  worth  .f40.00,  oi-  peiloi'ined  a 
CO  (tract  of  aii3"  sort  worth  f 500. 00,  and  in  each  case 
gave  credit  for  the  full  amount,  or  yom*  debtor  failed 
to  ]iay  on  time,  and  imt  yon  off.  All  these  debts  can 
be  and  indeed  must  be,  discharged,  doll. ir  for  dollar, 
in  money  worth  52  cents  on  the  dollai*.  or  worth  as 
man3"  cents  as  the  silver  dollar  may  be  woilli  in  the 
market  at  the  time  of  the  pa3*ment  of  the  debt. 
Hfcbtors  not  only  may  do  this.  Tluw'  practi<-all3^ 
must  do  it, — will  be  forced  to  do  it.  Thev  will  be 
forced  to  do  it  because  debtoi's  too  would  insist 
on  paying  t/jcm  in  52  cent  dollars.  Most  men  are 
able  to  pu3' their  obligations  fuib’  b3"  drawing  u])on 
ot  ler  people  for  what  i.sdue  to  them.  If  you  or  I want 
to  pa3"  a debt,  we  collect  the  11101103’  to  do  it  from 
so  lie  one  who  owes  us,  or  we  draw  it  fron:  the  bank, 
wl  ich  is  a transaction  of  tiie  same  kind.  People 
wc  nld  pU3  out  only  the  dollars  whiidi  th;y  collected, 
aii  f!  these  dollai-s  would  be  onlx’  52  cent  dollars.  Al- 
most every  one  is  a debtor  and  ci-editor  also,  both  at 
till' same  time,  and  all  the  time. 

Thus  we  should  be,  1)3’ theeventssniiposed,  turned 
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into  a iieople  ot  i-epudiutoi-s.  We  sliould  be  foiwd  to 
olieat  oui-  ereciitors.  Is  tliat  a pleasant  pi-os|)eet  ? 


Bnt  note  nliat  such  a elianse  will  brins  beskles 
l•epnf^mtIon ; that  is  to  say,  what  will  hapjien  in  the 
effort  to  forestall  repudiation? 

Most  obligations  iniMirred  for  work  done,  for  monev 
borrowed,  for  goods  sold,  are  short  timeobligations. 
floods  are  sold  at  wholesale  on  six  months  time  at 
le  longest,  most  of  them  on  three  months  time  or 
ess.  All,  or  almost  all.  bank  loans  are  made  on  94 
days  time  or  less.  ( 'omiiared  with  the  entireamount 
loaned  between  individuals  or  coi-porations.  the 
nmonnts  loaned  on  six  months  or  longer  time,  form 
a small  proportion  of  the  whole. 

If  the  change  from  the  gold  basistothesilver 

basis  shall  be  brought  about  by  the  free  coinage  of 

silver,  as  iiroposed  by  the  wise  men  who  controlled 
the  pohtknl  convention  lately  j,eld  in  Chicago;  that 
IS  to  say,  if  the  goveinment  is  to  be  disabled  from  re- 
deeming in  gold,  by  the  passage  of  a free  silver  coin- 
age law,  some  considerable  time  must  elapse  between 
the  time  when  the  future  passage  of  such  a law  is  as- 

sured,  and  the  time  when  the  law  would  actuallv  be 
imssed. 

i^nppose  Mr,  Bryan  shall  be  elected  in  Xoveniber. 
and  a free  silver  congress  to  kee])  him  company', 
they  could  not  assume  office  before  the  4th  dav  of 
March  next.  If  on  that  day  President  Bryan  shmild 
(-all  the  free  silver  congress  into  extra  session,  they 
could  hardly  get  together  and  pass  sm'h  a law  before 
t le  411]  (lay  of  April.  That  would  be  five  months  be- 

nveeu  the  certainty  that  the  law  would  beimssedand 
its  actual  passage. 
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What  would  the  creditors  of  the  country  do  in  the 
interval?  When  I say  creditors,  I do  not  mean  for  a 
moment  to  ^ive  countenance  to  the  absurd  talk 
about  the  so-called  “creditor  class”  and  the  so-called 
“debtor  class.”  There  are  no  such  classes.  We  are 
practically  all  of  us  creditors,  and  all  of  us  debtors, 
now  and  all  the  time.  Every  man  in  this  room  will 
find  that  true  in  his  own  case.  It  is  true  also  of 
-everybody  else.  We  all  owe  money.  To  all  of  us 
money  is  owin^ij.  That  is  the  way  existence  in  these 
times  is  necessarily  carried  on. 

What,  I say,  will  the  creditors  holding  these  short 
time  obligations  do  in  the  case  put,  or — what  is  the 
same  thing — what  will  nearly  every  one  do?  He  will 
immediately  proceed  to  sue  (if  he  cannot  collect  with- 
out suit)  everybody  who  owes  him  in  order  that  he 
may  receive  all  that  is  his  due,  instead  of  receiving 
only  half  what  is  due  him,  as  will  be  the  case  if  he 
w’aits  on  his  debtors  till  the  law  is  passed. 

He  will  proceed  to  judgment.  Judgment  will  be 
obtained  and  the  sheriff  will  sell  the  debtors  goods 
and  his  land,  to  make  the  judgment  good. 

You  think  now,  perhaps,  that  with  their  ordinary 
limited  powers  of  mischief,  lawyers  and  sheriffs  areno 
better  than  a necessary  evil. 

What  will  be  the  state  of  society  with  this  vast 
field  of  activity  opened  before  lawyers,  sheriffs  and 
courts? 

What  will  property  be  worth  when  a large  per- 
centage of  it  is  at  one  and  the  same  time  exposed  at 
public  stile  to  the  highest  bidder? 

Where  are  the  bu3’ers  to  come  from  ? What  will 
the  property  bring  ? 

What  sentiments  will  the  judgment  debtors  enter- 
-tain  towards  the  judgment  creditors? 
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It  is  needless  to  go  further  in  this  direction.  You 
can  see, — we  all  can  see  the  loss,  the  heartburnings,, 
the  griefs  and  the  hatreds  which  would  accompany 
such  proceedings. 


Again,  by  what  means  is  business  done  all  over 
the  land  ? How  does  the  wholesale  merchant  buy  hia 
goods  ? On  credit.  How  does  the  retail  merchant 
buy  his?  On  credit.  How  does  the  customer  of  the 
retail  merchant  buy  his?  For  the  most  part  on 
credit.  How  does  the  farmer  buy  his  utensils  and 
procure  his  help?  Largely  on  credit.  How  does  the 
manufacturer  keep  his  machinery  in  repair  and  get 
the  means  to  pay  his  force  while  his  manufactured 
produce  is  awaiting  sale?  Largely  on  credit. 

Men  engaged  in  farming,  in  manufacturing,  in 
selling  goods,  in  performing  contracts  and  work  of 
all  kinds  which  require  time  and  money  in  the  doing, 
operate  largely  on  credit. 

What  is  credit? 


It  is  the  belief  which  each  man  who  is  industrious 
and  honest  inspires  in  his  neighbor  that  he  can  and 
will  keep  his  promises  to  pay  his  obligations. 

Credit  is  based  upon  character  and  property. 

When  Mr.  Bryan  shall  have  been  elected,  what 
will  become  of  credit? 

Who  will  lend  money  to  the  hundreds  of  thou- 
sands of  people  in  business  of  all  kinds  without  which 
they  cannot  do  business?  No  one  lends  except  on  a 
reasonable  assurance  that  he  will  get  back  as  much  as 
he  has  lent  and  something  more  for  the  use  of  his 
capital. 

M ha  t assurance  could  the  lender  have  on  the  sup- 
posed 4th  of  November  next,  that  if  he  should  loan 
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his  iieiglibor-f 1000.00  he  would  get  back  the|  1 000.00. 
Xo  la  wyei- could  with  his  utmost  ingenuity  draw  a 
mortgage  or  note  which  would  give  the  lender  such 
assurance,  unless  made  payable  in  gold.  But  if  made 
payable  m gold  the  borrower  might  have  to  pay  back 
much  more  than  the  .flOOO.OO  in  an  amount  of  silver 
eiiuivalent  to  f lOOO.OO  in  gold,  foi-  no  man  could  say 
how  much  silver  would  be  needed  to  buy  the  gold  at 

the  maturity  of  the  note,  on  account  of  the  freiiuent 
fluctuations  of  silver. 

Xeithei-  boia-owing  nor  lending  would  be  reasona- 
bly safe,  and  therefore  few  would  wislito  bori-ow,and 
still  fewer  would  be  willing  to  lend. 

Ci*edit  could  not  fail  to  be,  for  thetime  being,  and 
until  in  tin-  course  of  many  months  business  had 

adapted  itself  to  the  vast  change,  enormouslv  cur- 
tailed. 

W hat  would  this  mean  ? Inevitably  an  enormous 
curtailment  of  manufacturing,  and  of  work  on  a large 
scale  of  most  kinds;  and  an  entire  cessation  of  woi'k 
ill  many  instances;  and  that  in  turn  would  mean  de- 
pi-ivation  of  customai*y  woi-k,  and  enforced  idleness  to 
immense  numbers  of  laboringmen and operativesand 
employes  of  all  kinds. 

Who  can  compute  how  many  thousands,  and  hun- 
dreds of  thousands  of  honest,  hard  woi-king  peoj)le 
might  be  tui-ned  out  into  the  streets  without  oc<mpa- 
tion.  oi'  hope  of  occupation,  for  mouths  to  come,  and 
that  too  foi*  no  fault  of  theii*  owii  ? 

W hat  might  be  the  effect  of  that  upon  the  social 
frame,  and  even  u])on  the  form  of  government  we  all 
love,  no  man  can  say. 

Such  disturbances  of  industrial  conditions  tend 
directly  to  social  disturbance  and  dis<n*der. 
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We  may  almost  say  they  justify  social  disturb- 
ance and  disoi'der. 

Masses  of  men  will  not  uncomplainingly  suffer,  or 
quietly  starva^  when  deprived  of  their  livelihood ; and 
least  of  all  will  they  do  this  in  cases  where  this  sad 
state  of  things  is  brought  about  by  unjust  laws,  oi- 
by  revolutiona]-y  and  ai'bitraiy  political  measures. 

Although  Mr.  Bi-yan  is  not  willing  to  see  us  cruci- 
fied on  crosses  of  gold,  is  he  willing  to  see  us  crucified 
on  crosses  of  the  other  kind  ? Whatever  he  may 
think,  he  will  find  it  is  the  punishment  we  ol>ject  to, 
not  the  material  of  which  the  instrument  of  punish- 
ment is  made. 

In  striviiig  to  bring  before  our  niindsthedii-econ- 
sequences  whi(*h  would  cei-tainly  ensue  upon  such  a 
shock  to  credit,  and  such  a cessation  or  interru))tion 
of  industrial  undertakings,  we  may  somewhat  exag- 
gerate, oi'  we  may  somewhat  underrate  those  conse- 
(piences.  I feai- the  latter  is  much  more  likely  than 
the  former. 


Where  are  rhe  savings  of  the  people  kejit?  In 
banks,  in  life  insurance  companies,  and  in  building 
associations,  and  in  a gieat  number  of  benefit  and 
mutual  help  and  assurance  companies  of  various 
names. 

According  to  Mr.  Carlisle’s  figui-es  ^,000,000  of 
our  })eople  hold  life  insurance  policies  for  the  benefit 
of  wives  and  children  and. others  dependent  upon 
them,  or  for  the  benefit  of  their  estates. 

3,500,000  are  members  of  the  variousMiamed 
benefit,  assessment,  co-operative  and  fraternal  asso- 
(‘iations  whose  funds  are  devoted  to  re-irabursing  the 
losses  of  their  members  arising  from  sickness  as  well 
as  death. 
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6,919,598  are  members  of  the  industrial  com- 
panies. Mr.  Carlisle  states  the  obligations  of  these 
companies  and  associations  to  their  members  at  the 
almost  incomprehensible  sum  of  16,001,321,614.00. 

The  fees,  premiums  and  assessments  of  all  kinds 
paid  to  these  companies  and  associations,  by  their 
members,  for  the  purpose  of  protection  for  themselves 
and  those  dependent  upon  them  against  sickness  and 
death,  were  paid  in  gold,  or  paper  and  other  currency 
equivalent  to  gold. 

These  funds,  if  the  Chicago  wise  men  succeed  in 
imposing  their  system  upon  the  country,  will  be  paid 
back  in  silver,  or  in  paper  based  on  silver;  that  is  to 
say,  will  be  paid  out  as  benefits  and  death  losses  in 
52  cent  dollars,  or  in  dollars  varying  from  this  value, 
up  or  down,  according  to  the  market  for  silver  at  the 
time  of  making  the  payments. 

Thusthis  $6,001,321 ,614.00  might  become,  when 
restored  to  the  hands  of  those  who  paid  it,  or  to 
those  to  whom  it  belongs,  52-100,  or  little  more  than 
one-half  of  that  amount ; if  silver  slu)uld  rise  some- 
what, then  so  much  more;  if  silver  should  fall  some- 
what below  its  present  price,  then  somewhat  less. 

The  returns  of  the  National  Banks  to  thegovern- 
ment  on  September  28th,  1895,  show  individual  de- 
posits of  $1 ,701 ,653,521.28. 

The  deposits  of  banks  otherthan  National  Banks, 
iiid  of  Loan  and  Trust  Companies  for  the  year  1893- 
L894,  are  given  as  nearly  six  billions  of  dollam 
(5,946,828,202). 

These  like  the  other  amounts,  would,  if  received 
3y  the  depositors  upon  the  silver  basis,  be,  as  above 
liliown,  about  cut  in  two;  or  varying  from  that  enor- 
nous  shrinkage,  up  or  down,  according  to  the  market 
:alue  of  silver. 


If  anyone  is  inclined  to  doubt  this,  let  him  reflect 
upon  what  has  already  been  said,  and  see  if  he  can 
find  any  way  out  of  it. 

1.  Is  there  any  escape  from  the  statement  that 
the  silver  dollar,  having  only  52  cents  worth  of  silver 
in  it,  will  be  worth  but  52  cents,  when  it  ceases  to  be 
exchangeable  for  a gold  dollar  which  contains  100 
cents  worth  of  gold  ? 

2.  Is  there  any  escape  from  the  statement  that 
under  the  fi*ee  coinage  of  silver  dollars,  having 
in  them  but  52  cents  worth  of  silver,  the  gold  coin  will 
be  driven  out  of  general  circulation  as  money  ? 

3.  Is  there  any  escape  from  the  statement  that 
banks,  insurance  companies  of  all  kinds,  benefit  and 
fraternal  societies  of  all  kinds  under  various  names, 
and  building  and  loan  societies,  will  have  to  pay  out 
their  funds  in  the  kind  of  dollars  existing  and  in  use 
as  money,  when  these  payments  from  time  to  time 
come  to  be  made? 

4.  Is  there  any  escape  from  the  statement  that 
all  such  companies  and  associations  have  their  funds, 
for  the  most  part,  out  on  loans  which  will  be  payable, 
when  due,  in  the  kind  of  dollars  existing  w'hen  these 
loans  are  paid ; and  that  the  only,  or  the  principal 
resources  of  such  companies  are  these  very  loans  ? 

5.  Does  any  one  doubt  that  the  free  coinage  of  52 
cent  silver  dollars  would  bring  us  at  once  or  speedily,  to 
a 52  cent  silver  basis?  If  so,  let  him  tell  us  at  some 
convenient  time  how  it  can  be  otherwise. 

For  observ’e : — 

Free  silver  coinage  means  that  the  government 
mints  will  take  from  any  one,  silver  bullion  or  silver 
in  any  form,  coin  it  into  dollars  so-called,  each  dollar 
containing  371.25  grains  of  silver  worth  52  cents, 
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{ nd  no  more,  and  deliver  these  dollai-s  to  the  same 
]»ei'sons. 

Does  aii3’^  one  believe  that  should  the  ^’overnment 
]»ass  sneh  a law,  it  would  continue  to  redeem  these 
.'■ilver  dollars  in  gold  dollars,  or  that  it  should  or 
■(  on  Id  do  so  if  it  would  ? 

To  do  so  would  be  to  give  the  holders  of  silver 
^ ne  hundred  cents  in  payment  of  each  .">2  cents  j>re- 
sented  by  them  in  silver  bullion.  Tree  silvei'coiifage, 
then,  means  necessarily  the  iiniiKMii  ite  or  spi^edy 
( bandonment  by  the  govei'iiment  of  its  ])resent  poli- 
cy c)f  sustaining'  the  j)resent  silver  dollar  at  pai*  with 
the  gold  dollar,  and  an  immediate  or  speedy 
f"luin]>  to  the  silvei*  basis,  on  which  basis  ai)Out  two 
c f the  then  kind  of  dollars  woulcl  be  re([uired  to  »'(pial 
i 1 value  one  of  the  ])resent  dollars. 

The  reason  that  the  govei-nment  h.as,to  the  ])i-es- 
nittime,  ivractically  redeemed  the  silver  dollais  in 
gold  doihu's,  is  because  the  government  has  coined 
the  existing  silver  dollars  on  its  own  nccount — at  its 
c wn  risk,  and  has,  by  its  legislation,  declared,  as  it 
V ms  bound  to  declare,  that  it  will  keep  tliose  silver 
( cjllai's  at  par  with  gold  dollars,  for  pi'ecisely  the 
same  reason  that  it  is  bound  to  keep  its  paper  dollars 
i t par  with  gold.  Besides,  it  has  paid  itsobligaticjiis 
v’ith  these  silver  dollars,  or  with  silvc'r  certificates, 
fTid  so  has  received  100  cents  for  each  cjf  these 
c ollars. 

If  it  .shall  fail  to  keep  its  promise,  the  coinage  of 
t he  hundreds  of  millions  of  silver  dollars  iindei*  the 
Bland-Allison  and  Sherman  acts  will  beheld  to  be  the 
\ast(*st  swindling  operation  on  I'ecord  in  the  historv 
cf  the  woi'ld. 

The  (’hicago  i)latfoi*m,  as  von  know,  declares  for 
tie  free  and  unlimited  coinage  of  silvei*  dollars  at  the 
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present  ratio  of  16  to  1,  at  which  ratio  the  silver  dol- 
lar is  in  itself  worth  but  52-100  of  the  gold  dollar. 
That  is  to  say,  the  silver  in  two  of  thesesilver  dollars 
is  worth  but  a trifle  more  than  the  gold  in  one 
gold  dollar. 

Those,  therefore,  who  vote  for  that  platform  by 
voting  for  the  candidates  placed  upon  it,  will  vote  for 
universal  repudiartion,  as  W’ell  as  for  the  change  from 
the  present  gold  basis  to  a silver  basis,  unless  they 
ean  satisfy  themselves  that  the  statements  we  have 
made  on  this  subject  are  not  true. 

Mr.  Bryan  understands  the  purposes  of  those  who 
nominated  him  as  I understand  them^  for  he  said  in 
his  convention  speech: 

■‘■‘The  gentleman  from  New  York  says  that  he  will 
propose  an  amendment  providing  this  change  in  our 
law  shall  not  affect  contracts  already  made.  Let  me 
remind  you  that  there  is  no  intention  of  affecting 
those  contracts  which,  according  to  present  laws,  are 
made  payable  in  gold.  But  if  he  means  to  say  that 
we  cannot  change  our  monetary  system  without  pro- 
tecting those  who  have  loaned  money  before  the 
change  was  made,  I want  to  ask  him  where  in  law  or 
in  morals  he  can  find  authority  for  not  protecting  the 
debtors  when  the  act  of  1873  was  passed, but  now  in- 
sists that  we  must  protect  the  ci*editors.” 

The  purpo.se,  then,  of  Mr.  Bryan  is  that  the  few 
contracts  specifically  i)ayable  in  gold  shall  not  be 
affected,  but  that  all  others  may  be  paid  in  52  cent 
dollars. 

So  that  the  bond  indebtedness  also  of  the  govern- 
ment, amounting  now  to  about  |S47,000,000,  is  to 
be  treated  in  like  manner,  and  ])aid,  interest  and 
principal  in  52  cent  silver  dollars. 
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Mr.  Bryan’s  idea  of  wliat  morality  requires  in  this 
1 latter,  is  not  sliared  by  most  honest  men. 

For  one,  I have  no  fears  or  misgivings  about  the 
1 esult  of  this  crisis,  nor  lia  ve  I ever  liad.  The  people 
I ave  but  to  understand  the  matter,  to  be  wholly  and 
i nhesitatingiy  trusted  to  decide  it  rightly.  If  they 
c o not  now  understand  it,  they  will  understand  it  lie- 
fire  election  day.  When  instruction  has  done  its 
v'ork.— and  the  work  will  be  done  and  thoroughly 
c one  before  election  day,— no  one  with  his  eyes  open 
T’ill  have  any  doubt  about  the  result. 

The  people  as  a whole  ai-e  honest.  They  do  not 
telieve  in  repudiation.  They  will  not  suffer  *it.  They 
are  proud  of  their  government  because  it  is  a govern- 
ment “of  the  people,  forthepeopleand  by  thepeo])le.” 
They  Avill  not  suffer  its  good  name  and  honor,  which 
means  their  good  name  and  honor,  to  be  tarni.shed 
and  disgraced  by  cheating,  on  a large  scale  oi-  on  a 
s nail  scale.  4 hey  will  insist  that  the  government 
s mil  pay  its  debts  in  full,  nor  are  they  looking  for 
a n opportunity  to  cheat  the:r  cred i tors. 

The  people  are  not  dishonest  I say,  nor  are  they 
foolish.  They  will  notallow  their  savings  invested  in 
associations  of  all  sorts  to  be  cut  in  two,  or  to  be 
d iminished  at  all.  They  intend  to  have,  and  they 
AA  ill  liaAe,  the  full  amount  they  haA’'e  by  self-denial 
sa^ed  and  put  in  the  keejAing  of  these  agencies.  They 
a id  their  loved  ones  will  need  the  Avhole  of  it,  neither 
cut  in  tAvo,  nor  diminished  b^Mishonest  legislation  to 
tlie  amount  of  one  cent. 

S4ME  FEW  OF  THE  STATEMENTS  OF  FREE 
SILVER  ADVOCATES  BRIEFLY 
CONSIDERED. 

It  is  not  my  purpose  at  the  present  time  to  at- 
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tempt  to  deal  with  all  the  statements  made  bv  the 
advocates  of  the  fi-ee  coinage  of  52  cent  silver  dollars 
in  support  of  then'  contention,  nor  to  nowdealexten- 
sively  with  any  of  them.  That  has  been  done  Avith 
thoroughness  by  able  writers  whose  arguments  vou 
vdl  haA^e  abundant  opportunity  to  read.  A few  of 
tliem  will  here  and  now  be  briefly  noticed. 


CHEAP  MONEY. 


They  sny  they  nre  about  to  give  us  eliea),  money. 
« hat  they  mean  by  tliis  iierliaps  I clo  not  know 
^o  man  ean  leai-n  from  them  what  they  mean  bv  it 
In  about  equal  numbei-s  they  eonteml,  first:  {hat 
the  tree  eoinnge  of  silver  will  about  ilouble  the  num- 
her  of  dollars  beeau.se  it  will  take  about  two  new 


dollars  to  equal  one  of  the  present  dollars;  and  also 


to  the  contrary,  viz : that  a free 


sihmr  coinage  Iuav 


will  about  double  the  present  value  of  silver,  in  which 


ease  each  one  of  the  new  dollars  will  be  equal  to  each 
one  of  the  present  dollars. 


If  the  first  statement  be  taken  as  true,  the  oiilv 
sense  ,11  which  the  new  dollars  can  be  called  cheap  wiil 
lie  1.1  the  tact  that  it  will  take  two  of  them  to  buy 
V hat  one  of  the  present  dollars  Avill  buy. 

If  the  second  statement  be  taken  as  true,  the  new 
dollars  will  be  equal  in  value  to  the  present  dollars 

and  therefore  will  not  be  cheap  unless  the  present 
dollais  also,  are  cheap. 

The  Marquette  Mining-  Journal,  which  has  so  com- 
pletely misrepresented  this  great  commercial  district 

uiion  tins  subject,  maintains  the  latter  view.  This 

paper  assures  its  readers  that  silver  would  immedb 
ately  or  almost  immediately  double  in  value,  upon 
the  passage  of  a free  sih^er  dollar  coinage  Uiav. 
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In  view  of  the  fact  that  more  than  420,000,000 
of  these  dollars  have  been  coined  since  1878,  and  that 
silver  has  been  falling’  during  almost  the  entire  time^ 
that  does  not  look  likely. 

Would  you  like  to  stake  some  billions  of  dollars 
or  the  Journal  being  a true  prophet? 

To  suppose  that  silver  would  double  in  value  im- 
diately  is  preposterous.  But  should  it  rise  slowly^ 
geieral  repudiation  must  still  take  place,  and  besides 
we  shall,  accordingto  the  statements  of  the  silver  advo- 
cates themselves,  experience  in  that  rise  the  same  in- 
eo  aveniences  attending  the  rise  in  gold  whieh  they  say 
has  taken  place.  In  the  same  breath  they  deplore 
th  j misfortunes  of  people  in  the  past  b^eause  of  the 
alleged  rise  in  gold,  and  urge  us  to  adopt  a 52  cent 
siUer  dollar  with  the  assurance  that  it  too  will  rise 
in  value.  If  the  rise  in  gold  was  an  evil,  so  by  the 
sa  ne  token,  will  be  a rise  in  silver. 

Free  silver  advocates  persistently  assert  that 
frte  coinage  at  16  to  1 will  make  371.25  grains  of 
siUer  worth  23.22  gi^ains  of  gold,  although  now 
wc  rth  only  about  half  that  amount. 

When,  they  cannot  say,  although  upon  the  when 
de  3ends  the  whole  question  of  repudiation. 

To  the  question  bow  this  will  corat-  about, — by 
operation  of  what  causes,  they  say  nothing  except 
th  it  free  coinage  of  silver  would  create  a demand  for 
sil  »rer  not  now  existing.  But  why  that  demand  should 
operate  to  just  double  the  present  value  of  silver  they 
fail  to  tell  us.  The  ratio  of  silver  to  gol<l  in  the  past 
251  years  or  thereabouts  has  varied  from  about  10  to 
1 1 o 32  to  1.  hy  should  its  free  coinage  now  bring 
it  :o  the  level  of  20  years  ago  rather  than  to  that  of 
o years  ago,  or  200  years  ago? 

In  sober  truth  such  statements  have  no  basis  iu 
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reason.  They  are  reckless  predictions.  They  are  in 
the  nature  of  bets.  Those  who  offer  them  invite  us 
to  stake  our  honor  and  national  prosperity  on  a 
wager  far  wilder  than  the  most  reckless  speculator  in 
the  wheat  pit  ever  dreamed  of  staking  a thousand 
dollars. 

But  on  the  former  view,  in  what  sense  can  the 
dollars  be  called  cheap  where  it  will  take  two  of  them 
to  buy  what  one  of  the  present  dollars  buys  now. 

That  would  benefit  people  to  the  same  extent  they 
would  be  benefited  by  a law  making  the  yard  18 
inches,  instead  of  36  inches,  or  the  pound  six  ounces, 
instead  of  twelve. 

lou  would  in  that  case  get  two  yards  of  cloth  for 
the  same  money  that  one  yard  costs  now,  and  two 
pounds  of  meat  for  the  same  money  that  one  pound 
costs  now,  but  the  two  yards  then  would  still  be  pre- 
cisely equal  in  length  to  the  one  yard  now,  and  the 
two  pounds  then  would  be  precisely  the  same  weight 
as  the  one  pound  now.  And  the  two  quantities  of 
cloth,  and  the  two  weights  of  meat  then,  would  cover 
as  much  of  a man’s  back,  and  satisfy  as  much  of  his 
appetite,  as  the  one  quantity  and  the  one  weight 
now,— })recisely  this,  and  no  more. 

There  is  no  sense  in  which  dollars  can  be  cheap, 
any  more  than  pounds  can  be  light  or  miles  can  be 
long. 

Dollars  must  be  earned,  whatever  their  composi- 
tion or  value.  They  have  never  been, and  they  never 
will  be,  distributed  gratis  or  thrown  into  the  streets 
for  ]3eople  to  scramble  for. 

That  standard  of  value  is  the  best  for  everybody, 
rich  and  poor,  democrat,  republican  or  mugwump, 
which  is  the  steadiest  in  value,  and  which  is  used  bv 
all  the  most  progressive  and  commercial  nations  of 
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of  the  woild;  by  the  United  States,  by  Great  Britain, 

i>y  France,  by  Germany,  and  other  countries 

'vith  which  our  trade  is  heaviest;  and  that  is  the  gold 
f tandard, 

Tlie  poorman’sdollaris  now  the bestdollar,— that 

H-hich  will  buy  the  most,  and  that  is  the  gold  dollar. 
If  there  were  an3"  truth  in  the  absurd  statement  that 
there  should  be  one  kind  of  money  for  the  poor  and 
i:  nother  for  the  rich  (which  there  is  not)  the  poor  man 
should  have  the  best  dollar. 


Far  be  it  from  me  to  say,  or  to  think,  that  all 
t lose  who  favor,  or  think  they  favor,  the  wild  and 
desti-uctive  measures  proposed  in  Chicago  are  dis- 
honest. On  the  contrary  1 believe,  and  gladly  say 
t lat  I believe,  the  great  body  of  them  are  honest  — 
b :it  fearfully  deluded  men. 

Among  their  leaders,  however,  and  loudest  spokes- 
n en,  we  find  men,  who,  if  the\-  expect  to  be  thought 

h mest,  must  pa^-  the  price  of  being  also  thought  to 
b ‘ out  of  their  heads. 

For  example,  what  are  we  to  think  of  Gov  Vlto-eld 
o Illinois? 

He  IS  said  to  be  the  largest  owner  of  an  immense 
oifice  building  in  Chicago. 

t he  leases  made  to  the  numerous  tenants  of  this 
building  make  the  rents  payable  in  gold  coin  of  the 
L lited  States.  A fac  simile  of  one  of  these  leases  was 
lately  printed  in  full  in  one  of  the  New  York  news- 
papers. That  lease  was  dated  in  October,  1893,  at 
the  time  when  the  contest  in  the  senate  of  the  United 
States  was  at  its  height  for  the  repeal  of  the  Sherman 
la  v of  1890,  before  noticed.  It  was  then  thought 
extieinely  doubtful  whether  the  senate  could  be  got 
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to  concur  in  the  repeal  of  that  law ; and  everyone  saw 
that  if  it  were  not  repealed,  and  the  purchase  of  silver 
for  coinage  was  allowed  to  go  on,  with  the  constant 
emission  of  treasury  notes  to  pay  for  that  silver,  the 
government  might  soon  be  unable  to  continue  to  re- 
deem its  paper  in  gold,  and  the  countiy  would  befoi-e 

long  slump  to  the  silver  basis  because  of  that  in- 
ability. 

In  these  leases  therefore.  Governor  Atgeld  took 
good  care  that  his  incomeshould  bepaidhim  in  gold. 
Silver  was  not  good  enough  for  him.  But  silver  was 
good  enough  for  the  emplo^ves  who  run  the  elevators, 
and  the  steam  engines  in  hisgreat  building,  and  for  the 
janitors  and  woiFwomen  who  keep  it  clean  and  in  good 
order;  and  for  all  the  woiFing  people  of  whatever 
station  or  office,  who  by  their  labor  in  that  building 
kept  it  habitable  for  his  tenants.  He  made  no  com 
tracts  to  pay  them  in  gold. 

If  the  Sherman  act  had  been  suffered  to  stand,  it 
would  in  1113?'  judgment,  have  been  onl3^  a matter  of 
months,  and  not  many  of  them,  befoi-e  the  govern- 
ment would  have  been  forced  to  susj)end  pa3unent  in 
gold . 

If  Governor  Altgeld  is  honest  in  his  advocacy  of 
free  silver  coinage,  and  of  a change  to  the  silver  basis, 
vli3’’  was  he  not  content  to  receive  his  rents  on  the 
same  basis,  his  emplo3m-s  wei-e  to  receive  then  pay? 

That  is  a hard  question  to  answer,  and  the  Gov- 
ernor is  not  here  to  reply.  We  must  for  the  pi-esent 
be  (;ontent  with  our  own  thoughts  about  it. 

THE  PRETENSE  THAT  THE  SILVER  BASIS  IS 

GOOD  FOR  THE  POOR. 

In  spite  of  persistent  and  irrational  declarations 
to  the  contraiy,  this  silver  question  is  of  more  mo- 
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merit  to  the  people  who  are  comparatively  poor  than 
to  people  who  are  comparatively  rich,  or  well  to  do 

In  that  aspect  of  it  wherein  is  involved  the  honest 
and  upright  dealing  of  the  government  with  the  peo- 
I)le  and  of  the  people  with  one  another,  all  of  us  are 
equally  interested  in  and  concterned  with  it;  each 
man  as  much  as  any  other,  and  no  man  more  than 
any  other. 

Patriotism,  which  consists  in  pride  in  one’s  coun- 
try and  love  of  her ; in  willingness  to  serve  her  and 
uphold  her  honor,  is  the  equal  property  of  all  alike 
without  distinction  of  any  kind. 

But  who  are  the  more  deeply  affected  and  afflicted 
by  all  great  social  and  commercial  disturbances  re- 
sulting in  the  withdrawal  of  capital  from  borrowers 
and  in  the  suspension,  on  a large  scale,  of  industrial 
enterprises  and  undertakings  ? Always  and  every- 
where those  who  have  the  least,  always  and  every- 
whei'e  those  who  labor  by  the  day  or  month  or  year 
for  wages  or  small  salaries;  for  these  depend  on  being 
able  to  work  from  day  to  day  and  from  month  to 
month.  Always  and  everywhere  those  whose  sole  or 
principal  capital  consists  in  their  abilit.>  to  work, 
and  whose  income  comes  in  immediate  response  to 
their  work,  and  ceases  when  such  work  ceases  or 
hags. 

The  rich  and  the  well  to  do,  although  in  such 
times  suffer  they  must  and  will  with  all  others,  ^nt 
have  means  with  which  to  tide  over  the  crisis  They 
do  not  depend  upon  their  dail3’exei*tions.  It  is  those 
who  have  nothing,  or  but  little,  besides  their  labor  or 
services,  who  can  least  afford  to  have  labor  and  ser- 
vice at  a discount  for  want  of  em[)lo\’ment. 

THE  PKETENDED  KLSE  OF  GOLD. 

It  is  recklessl.y  said,  cliiefhq  if  not  wholl^^  so  far 
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as  my  observation  goes,  by  people  who  know  nothing 
whatever  about  it,  that  gold  has  doubled  in  value  in 
the  last  twenty  years  or  so,  while  silver  has  remained 
steady. 

So  far  as  I have  seen,  do  one  of  good  repute  and 
acknowledged  learning  in  this  class  of  subjects  says 
so ; while  experts  in  such  matters  do  say,  and  so  far 
far  as  I am  informed,  generally  agree  that  to  ascer- 
tain whether  gold  has  risen  or  fallen  in  value  during 
that  time  is  an  extremely  hard  and  complicated  prob- 
lem, difficult  of  solution,  if  solvable  at  all. 

This  at  least,  we  all  know,  and  this  no  one  dis- 
putes, that,  measured  b^^  the  price  of  labor,  gold  has 
either /ai/ez2  in  value  during  that  time,  or  labor  has 
zisen  in  value.  Not  only  are  the  wages  of  labor  now 
paid,  as  high  as,  or  higher  than  they  were  twenty 
years  ago  or  thereabout,  but  the  wages  paid  to 
laboring  men  buj^s  much  more  of  the  neeessities  and 
comforts  of  life  now  than  then. 

If  gold  /?as  then  in  fact  risen,  so  far  that  has  been 
an  unmixed  blessing  to  all  that  immense  number  of 
our  population  who  are  engaged  in  manual  labor  at 
the  innumerable  trades,  occupationsand  works  which 
form  the  foundation  of  industrial  life.  If  gold  has 
risen  then,  it  has  been  to  their  advantage,  for  they 
have  been  and  are  paid  on  the  gold  basis,— in  gold 
dollars,  or  in  currency  dollars  equal  to  gold  dollars. 

On  the  other  hand,  that  silver  has  fallen  in  value 
is  made  apparently  plain  by  figures  that  are  so  easily’ 
accessible  that  we  will  not  at  this  time  stop  to  con- 
sider them. 

The  production  of  silver  has  in  that  time  greatly 
increased.  It  costs  greatly  less  to  produce  it  owing 
to  improved  methods  of  mining. 

It  has  probabl.v  lessened  in  value  for  precisely* the 
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same  reason  that  copper  has  lessened  in  value;  and 
everyone  in  this  room  knows  how  immensely  copper 
has  fallen  in  price  during’  that  period,  and  has  seen, 
with  his  own  eyes,  the  agencies  which  have  brought 
about  this  result,  in  improvements  of  all  kinds  in 
mining  and  treating  copper  rock,  and  in  increased 
production. 

But  suppose  that  gold  has  risen  in  value,  what  in 
the  world  has  that  to  do  with  the  question  now  in 
hand?  Is  that  any  reason  for  permitting  the  free 
coinage  of  silver  dollars  containing  only  52  cents 
worth  of  silver?  If  gold  has  risen  in  value  and  its 
rise  has  inflicted  loss  on  people  in  the  past,  that  is  no 
reason  foi*  debasing  the  standard  of  value,  thereby 
wi-onging  out  of  millions  of  money  the  people  of  this 
day  who  had  no  hand  in  inflicting  these  losses,  if 
losses  there  were. 


If  losses  were  suffered  in  the  past  by  the  apprecia- 
tion of  gold  by  thousands  of  men  who  did  business 
when  the  appreciation  took  place,  is  that  any  reason 


or  justifica  tion  for  deliberately  passing  laws  to  inflict 


incalculable  loss  upon  millions  of  men  now,  after  the 


appreciation  has  taken  place? 


Are  we  to  rob  a million  Peters  to  pay  a million 
Pauls  now,  because  thousands  of  Johns  suffered  at 
the  hands  of  thousands  of  Jacobs,  some  vague  num- 
ber of  years  back? 

That  kind  of  vengeance  reminds  one  of  the  ignoi’- 
ant  and  violent  man  who  was  found  unmercifully 
beating  an  unoffending  and  innocent  Jew,  and  who, 
when  remonstrated  with,  justified  his  conduct  upon 
the  plea:  that  the  Jews  of  old  had  crucified  the  Saviour 
of  mankind ! 

The  gross  injustice  and  unpardonable  dishonesty 
of  admitting  52  cents  worth  of  silver  to  free  coinage 
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into  a so-called  dollar,  and  making  the  dollars  so 
coined  legal  tender  for  the  discharge  of  all  debts  pub- 
lic and  private  incurred  in  100  cent  dollai'S,  are  pre- 
cisely the  same, — are  identically  the  same  as  would 
be  the  passage  of  a law  authorizing  the  issue  of  gold 
coins  containing  52-100  only  of  the  gold  in  the  pres- 
ent coins,  and  making  these  new  and  debased  coins  a 
legal  tender  with  which  to  dischaige  all  present 
debts. 


Indeed  this  is  the  course  recommended  in  the  fool- 
ish and  dishonest  book  called  “Coin’s  I'Miiancial 
School”  in  case  the  free  coinage  of  silver  should  fail 
to  raise  the  silver  dollar  to  an  equal  value  with  the 
gold  dollar. 


The  single  sentence  in  that  book  containing  that 
recommendation  should  be  sufficient  to  open  the  eyes  ' 
and  sting  the  conscience  of  anyone  who  has  read  and 
been  misled  by  that  mischievous  publication. 


If  there  is  any  truth  in  the  notion  so  persistently 
])ut  forward,  (and  in  my  judgment  there  is  no  truth 
whatever  in  it)  that  the  stock  of  gold  in  the  world  is 
not  sufficient  to  maintain  the  gold  standard  among 
the  nations  which  have  that  standard,  that  would  be 
good  reason  for  coining  silver  at  an  honest  ratio  to 
supplement  the  gold,  but  no  reason  whatever  for  coin- 
ing it  at  such  a ratio  as  to  enable  owners  of  silver 
mines  and  silver  bullion  to  profit  at  the  expense  of 
their  fellow  citizens. 


The  fact  is  that  the  stock  of  gold,  of  late  years, 
has  been  heavily  increasing  and  is  still  increasing  at 
a rapid  rate,  and  the  facts  and  figures  showing  tins, 
are  so  readily  obtainable  that  I will  not  now  stoj)  to 
give  them.. 
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THE  MISTAKEN  NOTION  THAT  SUFFICIENT 

GOLD  CANNOT  BE  KEPT  IN 
THIS  COUNTKY. 

He  who  will  firmly  hold  in  mind  that  money  is 
g*old,  and  that  gold  is  money,  and  the  only  universal 
money,  will  lose  no  sleep  over  the  fear  that  this  coun- 
try will  not  have  all  it  needs.  Money  is  useless  as 
as  long  as  it  is  kept  by  its  owner.  He  is  anxious  to 
part  with  it,  for  only  by  parting  with  it,  can  he  get 
anything  for  it.  He  wishes  to  lend  or  invest  it  and 
thus  receive  interest.  The  money,  the  gold,  of  the 
world  nins  to  that  country  where  the  best  interest 
can  be  got  for  it  and  the  best  assurance  exists  of  its 
safe  return  to  the  lender,  as  naturally  and  surely  as 
the  river  runs  down  to  the  sea.  The  United  States 
has  been  that  very  country. 

From  1878  to  1888,  including  both  years,  the 
value  of  gold  coin  and  bullion  imported  into  this 
country,  over  aud  above  the  exports  of  such  coin  and 
bullion,  exceeded  f 220,000,000. 

But  since  1888  the  value  of  gold  coin  and  bullion 
exported  from  this  country,  over  and  above  the  im- 
ports of  such  coin  and  bullion  has  exceeded  |245,- 
000,000.  These  are  eloquent  figui*es ! While  confi- 
dence existed  money  came  in.  When  distrust 
displaced  confidence,  the  money  went  out.  It  is 
safe  to  say  that  much,  though  not  all,  of  this  move- 
ment of  gold  was  due  to  those  causes. 

M hen  the  holdera  of  money  again  feel  sure  that 
we  are  not  repudiators ; thatthegovernment  can  and 
will  keep  its  plighted  word,  and  that  they  will  re(*eive 
when  pay-day  comes  the  one  hundred  cent  gold  dol- 
lars which  they  may  lend  us,  and  not  52  cent  silver 
dollars,  the  tide  of  gold  or  money,  the  two  being  the 
same,  will  roll  our  Way  again. 


L 


45 

PRESENT  MONETARY  SITUATION  OF  THE 

GOVERNMENT. 

The  present  financial  situation  of  the  government 
is  deplorable. 

In  1873,  when  the  silver  dollar  ceased  to  be  coin- 
able  by  law,  there  were  practically  no  silver  dollars  in 
existence,  a.s  before  shown. 

But  in  1878,  under  the  Bland-Allison  act.  before 
mentioned,  the  purchase  of  silver  for  coinage  began 
and  under  that  act,  I find  it  stated  the  government 
- coined  1378,166,795  silver  dollars,  and  issued  |342  - 
409,504  m treasury  notes  called  silver  certificates 
Under  the  Sherman  act  of  1890  the  government 
has  coined  $50,000,000  or  thereabout,  issuing  in 
payment  for  the  silver  bullion  purchased  thereunder, 

$141,092,280  of  treasury  notes  called  Sherman  notes! 

• outstand- 

ing $346,681,016,  in  treasury  notes  called  green- 
oncks. 

The  result  of  all  this  is  that  there  is  in  circula  tion 
of  this  government-issued  token  money,  and  lepre- 
sentatives  of  money,  about  $60,000,000  in  silver 
dollars  intrinsically  worth  52  cents  on  thedollar  and 
about  $830,000,000  in  those  various  forms  of  treas- 
ury notes  intrinsically  worth  nothing  whatever. 

The  government  therefore  has  taken,  and  now 

has  upon  its  shoulders,  the  burden  of  maintaining  at 

par  with  gold  this  immense  mass  of  token  money  (for 

that  IS  what  the  silver  is)  aud  representative  paper 
money.  ‘ 

But  this  is  not  all.  The  National  Banks  have 
now  out  about  1182,000,000  in  their  notes.  To 
secure  the  payment  of  these  notes  the  banks  have 
lodged  in  the  treasury,  United  States  bonds  of  some- 
what  greater  amount.. 
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These  notes  under  the  law  are  not  redeemable  m 
p;old  by  the  banks,  but  may  beredeemed  by  the  banks 
in  Government  tT*easury  notes  or  in  silver  dollars. 

The  government  therefore  has  on  its  hands  to 
keep  at  par  with  gold  these  bank  notes  also,  making 
a total  of  token  and  paper  money  to  maintain  at 
par  with  gold  of  about  11,012,000,000. 

To  maintain  token  and  repres’^entative  money  at 
par  with  real  money  of  full  value,  you  must  be  ready 
to  redeem  the  foraier  in  the  latter  on  demand ; and 
3"Ou  must  keep  on  hand  an  amount  of  gold  sufficient 
to  meet  any  demand  for  gold  likely  to  be  made. 

This  the  government  succeeded  in  doing  without 
special  difficulty  up  to  sometime  in  1893.  Its  gold 
w’as  obtained  partly  by  the  sale  c»f  bonds,  but  main- 
ly  by  the  receipt  of  g*old  into  the  treasury,  in  pay- 
ment of  import  duties.  Distrust  in  the  ability  of  the 
government  to  sustain  the  credit  of  this  mass  of  ob- 
ligations, which  had  been  growing  for  several  years 
previous  to  that  time,  culminated  in  1893,  at  which 
time  the  receipts  of  gold  into  the  treasuiy  forimport 
duties  had  become  very  small,  and  the  govemmeni 
was  for-ced  in  that  year  to  issue  its  bonds  and  sell 
them  for  gold,  and  has  made  tAvo  or  thiee  other 
issues  since  that  time.  Thegovemment,as  you  know, 

has  but  two  resources.  These  are  from  taxes  and 
loans. 

If  the  taxpayei’s  do  not  pay  thefr  taxes  to  a suffi- 
cient amount  in  gold,  the  government  must  procure 
gold  by  issuing  its  obligations,  called  bonds,  for  it. 
Gold  it  must  have  as  long  as  it  has  the  task  of  keep- 
ing g-ood  this  immense  mass  of  obligations— as  long: 
as  it  remains  in  the  banking  business. 

I find  it  stated  on  gx)od  authority  that  in  Janu- 
ary , 1890,  of  the  customs  dues  received  by  the  gov- 
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eminent,  92.6  per  cent  were  paid  to  it  in  gold.  In 
December  of  that  year  onl^’’  88.3  percent  was  in  gold. 
In  December,  1891,  only  65.4  per  cent,  and  in  Janu- 
ary, 1893,  only  8.9  per  cent,  and  in  October  and  No- 
vember, 1894,  gold  receipts  practically  ceased.  They 
have  never  since  been  resumed. 

It  was  mainly  these  gold  payments  which, 
previous  to  1893,  kept  the  government  gold  redemp- 
tion fund  up  to  1100,000,000  or  more.  Importers 
up  to  January,  1890,  preferred  \o  pay  the  duties  on 
imported  goods  in  gold.  They  kept  their  paper 
money  and  paid  in  gold  by  preference,  for  there  was 
then  no  law  requiring  payment  in  gold.  As  distrust 
in  the  ability  of  the  government  to  maintain  gold 
redemption  grew,  importers  preferred  to  hold  the 
gold  as  the  safest  money  and  pay  in  paper  money  not 
so  safe.  From  before  1890  to  this  time  that  distrust 
has  been  growing  not  among  importers  only,  but 
with  many  others,  until  the  present  day  wdien  many 
people  have  begun  to  hoard  gold.  In  the  spring  of 
1893  began  what  has  been  rightly  called  the  siTver 
panic,  that  is  to  say,  a check  to  business  and  credit 
largely  due  to  distrust  in  the  ability  of  the  govern- 
ment to  maintain  its  issues  at  par  in  gold. 

Had  not  the  Sherman  act  been  repealed  in  the 
late  fall  of  1 893,  the  situation  would  have  fast  be- 
come worse.  The  business  of  the  country  is  still  to- 
day suffering  and  depressed  because  of  this  fear. 

At  least  1100,000,000  in  gold  Avas  thought  neces- 
sary to  be  kept  as  a redemption  fund  in  the  treasury, 
Avhen  the  government  had  less  than  1400,000,000  in 
paper  outstanding.  When  its  paper  obligations  Avere 
increased  under  the  Bland-Allison  act  of  1878,  by 
over  1300,000,000  more,  and  Avhen  in  1890  the 
Sherman  act  authorized  the  issue  of  still  more  mil- 
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lions  of  treasury  notes,  people  took  alarm  and  be^an 
to  keep  their  gold  and  pay  paper  instead  for  taxes. 
They  constantly  more  and  more  i>referred  to  keep 
their  gold,  until  in  1893  they  ceased  to  pay  gold  alto- 
gether. The  solvency  of  the  government,  if  not  its 
good  faith,  began  to  be  doubted.  That  doubt  was 
a large  element  in  the  panic  then,  and  is  probably  the 
main,  if  not  the  sole,  reason  of  the  continued  depres- 
sion in  business  to  this  daj’. 

Nothing  will  dispel  or  lessen  this  depression  but 
the  triumph  of  the  honest  money  cause  at  the  polls. 

But  even  after  that  triumph,  the  situation  will 
be  improved  only.  Complete  confidence  will  not  and 
cannot  be  restored  until  measures  are  taken  to  part 
the  government  for  good  and  all  from  the  banking 
business. 

Laws  must  be  passed  for  the  I’etirernent  of  the 
treasury  notes;  and  the  banks  of  the  country  must, 
by  new  legislation,  be  enabled  to  issue  notes  under 
proper  safeguards  and  restrictions,  redeemable  by 
the  banks  themselves  in  gold. 

To  forward  these  necessary  steps  will  be  the  busi- 
ness of  honest  money  clubs  and  honest  money  voters, 
no  less  than  to  oppose  the  free  coinage  of  dishonest 
52  cent  silver  dollars,  or  any  dollars  containing  less 
than  100  cents  of  intrinsic  value.  To  secure  these 
results  it  is  no  less  important  to  elect  honest  money 
members  of  congress  than  an  honest  money  presi- 
dent. The  congress  to  be  elected  next  Novembei' 
will  have  far  more  power  over  the  money  (piestion 
than  the  President. 

The  President  approves  or  disapproves  laws,  but 
Congress  makes  them,  and  is  able  to  make  them,  if 
need  be,  without  the  [^resident’s  approval. 

It  is  to  call  your  attention  to  the  fact  that  our 
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wovk  will  not  be  all  done  next  November,  that  I have 
made  these  last  remarks. 

This  club  is  formed  without  respect  to  party.  It 
will  contain  democrats  and  republicans,  and  perhaps 
men  belonging  to  neither  of  these  two  parties. 

All  who  work  for  the  objects  for  which  it  is  formed 
will  meet  its  approval  and  support  and  are 
invited  to  its  membershii)  without  respect  to 
their  jiarty  names.  It  is  an  honest  money 
President  and  an  honest  money  Congress  that  we 
want.  Until  this  question  is  settled  we  cannot  afford 
to  indulge  our  diffei-ences  of  opinion  upon  otherques- 
tions.  This  is  the  paramount  (juestion,  and  forprac- 
tical  purposes  it  is  the  only  question  with  which  we 
are  concerned.  e can  and  shall  applaud  and  sup- 
poi  t,  I hope,  with  what  influence  we  may  have,  and 
with  our  votes,  candidates  for  office  who  are  sound 
and  sale  upon  this  question;  and  shall  oppose  in  like 

mannei-  those  who  are  not  so,  regardless  of  their 
party  names. 

1 hat  is  the  only  way  out. 

\\  e shall  not  hesitate  to  vote  against  members 
of  our  own  party  who  are  for  free  silver  or  for  the 
silver  basis,  because  we  believe  that  the  election  of 
such  men  threatens  the  honor  of  our  government, 
the  good  name  of  our  people,  the  safety  of  our  busi- 
ness, and  the  prosjierity  of  all  who  have  a livino-  to 
make. 

And  while  we  applaud  the  i-epublican  party  for 
the  stand  for  honest  money  taken  by  it  in  St. 
Louis,  we  shall  no  less  heartily  applaud  the  sturdy 
and  patriotic  democrats  who,  holding  the  honor  of 
the  country  above  party,  did  all  that  men  could  do 
to  u()hold  its  time-honored  principles  in  Chicago;  and 
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failino’  in  that  refused  to  take  further  part  in  the  pro- 
ceedings of  that  gathering;  nor  shall  we  forget,  now 
or  ever,  that  to  the  patriotic  firmness  and  unflinch- 
ing honesty  of  President  Cleveland  in  his  high  office 
we  owe  the  fact  that  our  credit  and  honor  are  still 
unsullied  in  the  face  of  the  world. 
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